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ANNOUNCEMENTS AND SPECIAL NOTICES 


The publication of the "Net Changes in Corporate Securities" series 


will be delayed. 





October 1977 
CONTENTS 


Series 


Special Announcement 
Q-310 Working Capital: Non-Financial Corp. 
2-330 Fin, Institutions” Stock Transactions 
Q-320 NOninsured rension Funds(quarterly) 


Appendix A 
(Monthly Tables) 


STOCK MARKET STATISTICS 
Value & volume on U.5. Excnanges 
AMEX VOlume by Members & Others 
NYSe volume by “iembers & Others 
Odd-Lot volume by siarket 
JYdd-Lot Value by Market 
Stock Market Indicators 
NYSE Listed Stocks” volume py Market 
NYSE volatility & Liquidity 
OPTIONS MARKET SLATISTICS 
Uptions Activity by Exchange 
Contract Volume by Expiration “onth 
Open Interest in Exchange Traded Uptions 
: SECURITIES OFFERINGS STATISTICS 
Corp. Offerings by Industry 
Corp. Securities by Type of Offering 
Corp. Nonconvertible Bonds by Industry 
Corp. Convertible Bonds by Industry 
Corp. Preferred Stocks by Industry 
Common Stock Offerings by Industry 
SECURITIES REGISTRATION STATISTICS 
Registrations for Cash Sale 
Registrations for Extended Casn Sale 
kegistrations-Nnon Cash Issues 
Value Corp. Offerings Cross-classified 
No. Corp.Offerings Cross-Classified 
Index of Series whicn Do Not Avopear “Monthly 


kkk KK KRKKKK 


Inquiries concerning these data should be directed to the 
editor, Robert H. Menke,telepnone (202) 523-5493. 





WORKING CAPITAL OF NONFINANCIAL U.S. CORPORATIONS 


June 30, 1977 


The net working capital of nonfinancial U.S. corporations rose 
$14 billion in the second quarter of 1977. For the first half of 1977, 
it increased nearly $26 billion, which compares with a $25 billion 
increase in the first half of 1976. Net working capital, the excess of 
corporate investment in current assets over current liabilities, totaled 
nearly $343 billion at the end of June 1976. 


Total current assets grew over $29 billion in the second quarter 
of 1977. This gain was largely the result of increases of nearly $15 
billion in notes and accounts receivable, more than $10 billion in 
inventories, and almost $5 billion in other current assets. 


Also, the increase of almost $3 billion in cash balances nearly 
offset the $3 billion decrease in U.S. Government securities. The ratio 
of both these items to total current liabilities, used frequently to 
measure corporate liquidity, was .19, the lowest level registered since 
the first quarter of 1976. Another measure of corporate liquidity, the 
current ratio (the ratio of total current assets to total current 
liabilities), remained at 1.64 for the second quarter of 1977, unchanged 
from the two immediately preceeding quarters. 


On the liabilities side of the balance sheet, total current 
liabilities rose over $15 billion during the second quarter of 1977. 
Increases of $11 billion in other accounts payable and nearly $10 billion 
in other current liabilities were partially offset by a $1 billion reduc- 
tion in U.S. Government advances and prepayments and a $4 billion decrease 
in Federal income tax liabilities. 


Besides the $14 billion growth in corporate working capital during 
the April-June period, nonfinancial corporations invested nearly $32 billion 
for additions to plant and equipment within the United States and nearly 
$6 billion in other noncurrent assets including residential structure and 
fixed assets of foreign subsidiaries. To finance these uses, nonfinancial 
corporations generated over $34 billion from internal sources, depreciation 
and retained earnings, or 66 percent of the required funds as compared to 
68 percent a year earlier. These corporations raised nearly $6 billion 
through net new securities financing (sales minus retirements) of which $1.4 
billion were in net new stock issues and $4.6 billion from net sales of debt 
securities. The balance of the financing, nearly $12 billion, was provided 
by long-term bank and mortgage loans and other miscellaneous sources. 





Technical Notes 


1) Year-end data for this series are based on Statistics of Income 
data through 1971, which cover virtually all corporations in the United 
States. Statistics of income data may not be strictly compared from year 
to year because of changes in the tax laws, basis for filing returns, and 
processing the data for compilation purposes. All interim quarterly data 
and year-end estimates after 1971, are based on data compared from many 
other sources, including data on corporations registered with this 
Commission. 


2) The item, cash on hand and in banks, includes time certificates 
of deposit. 


3) The item, U.S. Government securities, includes Federal agency 
issues. 


4) Receivable from and payable to the U.S. Government do not include 
amounts offset against each other on corporation's books of amounts arising 
from subcontracting which are not directly due from or to the U.S. 
Government. Wherever possible, adjustments have been made to include U.S. 
Government advances offset against inventories on corporations' books. 


5) The item, other current assets, includes marketable investments 
(other than Government securities and time certificates of deposits) as 
well as sundry current assets. 


6) The item, other current liabilities, includes commercial paper 
outstanding, the portion of long-term debt due in less than one year and 
miscellaneous current liabilities not elsewhere classified. 


7) The current ratio is total current assets to total current 
liabilities. 


8) The quick ratio is the summation of cash and U.S. Government 
securities to total current liabilities. 


9) Figures are rounded and will not necessarily add to totals. 


The accompanying table contains the aggregate estimates of current 
assets and current liabilities of nonfinancial U.S. corporations. 
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STOCK TRANSACTIONS OF SELECTED FINANCIAL 
INSTITUTIONS AND FOREIGN INVESTORS, FIRST HALF OF 1977 


Private noninsured pension funds, open-end investment companies, life 
insurance companies and property-liability insurance companies purchased $19.0 
billion of common stock and sold $17.2 billion during the first six months of 
1977, resulting in net purchases of $1.8 billion. During the first half of 
1976, their gross purchases were $22.2 billion; gross sales were $18.0 billion; 
and net purchases were $4.3 billion. Their common stock activity rate l1/ was 
20.6 percent for the initial half of 1977 as compared to 23.7 percent during 
the first six months of 1976. 


Private Noninsured Pension Funds 


Purchases of common stock by private noninsured pension funds during 
the first half of 1977 remained unchanged from their $11.1 billion level in 
the first six months of 1976, while sales rose from $7.1 billion to $7.9 
billion. Therefore, first half net purchases fell from $4.0 billion in 1976 
to $3.2 billion this year. Their common stock activity rate was 18.3 percent, 
slightly down from 18.6 percent a year earlier. 


Open-End Investment Companies 


During the first half of 1977, open-end investment companies purchased 
$4.1 billion of common stock and sold $6.3 billion, yielding net sales of $2.2 
billion. A year earlier, mutual funds had gross purchases of $6.2 billion, 
gross sales of $7.1 billion and net sales of $1.0 billion. Their common stock 
activity rate for the first half dropped from 36.3 percent in 1976 to 30.7 
percent in 1977. 


Life Insurance Companies 


Purchases of common stock by life insurance companies for their general 
accounts were $1.1 billion during the first six months of 1977, down slightly 
from $1.2 billion a year earlier. Sales also declined slightly from $1.0 
billion to $0.9 billion. As a result net purchases were $0.2 billion during 
the first six months of 1977, about the same as the year before. The common 
stock activity rate, however, declined from 17.7 percent in 1976 to 15.4 percent 
in 1977. 


17 Activity rate is defined as the average of gross purchases and sales divided 


by the average market value of holdings. Activity rates used throughout this 
report are expressed as annual rates. 





For their separate accounts, life insurance companies purchased $1.5 
billion of common stock and sold $1.2 billion during the first half of 1977, 
resulting in net purchases of $0.2 billion. These figures compare with 
purchases of $1.8 billion, sales of $0.9 billion and net purchases of $0.9 
billion last year. The common stock activity rate for their separate account 
was 22.3 percent, down from 25.0 percent a year earlier. 


Property-Liability Insurance Companies 


During the initial six months of 1977, purchases of common stock by 
property-liability insurance companies were $1.2 billion; sales were $0.9 
billion; and net purchases were $0.3 billion. During the first half of 1976, 
purchases were $2.0 billion; sales were $1.9 billion; and net purchases were 
0.1 billion. Their common stock activity rate for the first half of 1977 was 
19.1 percent versur 21.2 percent in 1976. 


Foreign Investors 


Foreign investors purchased $7.2 billion of corporate stock during the 
first six months of 1977 and sold $6.0 billion, yielding a net accumulation of 
$1.2 billion. For the same period of 1976, their purchases were $10.7 billion; 
sales were $8.4 billion; and net purchases were $2.3 billion. 


Block Transactions on the New York Stock Exchange 


The volume of block transactions on the NYSE (involving 10,000 or more 
shares) is one indicator of institutional trading. During the initial half 
of 1977, block transactions totaled $16.5 billion as compared to $14.5 billion 
a year earlier; block share volume rose from 506.7 million to 559.9 million; 
and the number of blocks traded increased from 23,733 to 25,547. 





QUARTERLY COMMON STOCK TRANSACTIONS AND ACTIVITY RATES 
OF SELECTED FINANCIAL INSTITUTIONS 


(Millions of Dollars) 
1976 


1Q 2Q 3Q 4Q 1Q 


Private Noninsured Pension Funds 1/ 
Purchases or 6,178 4,904 4,423 4,824 5,528 5,561 
Sales 4,028 3,058 3,135 2,868 3,898 3,983 
Net purchases (sales Zz, 430 1,846 1,288 1,956 4,630 1.576 
Activity rate 21.8 Per 14.6 14.4 18.0 18.6 


Open-End Investment Companies 2/ 
Purchases = 3,859r 2,301 2,320 2,153 1,982 2,164P 
Sales 3,895 3,224 3,049 3,111 3,450 2,848 
Net purchases (sales) (36)r (923) (729) (958) (1,468) (684) 
Activity rate 43.68 29,3 28.9 28.4 31.0 30.4 


Life Insurance Companies 3/ 
Purchases 1,713r 1,263r 1,488r 1,694r 1,307 1,258 
Sales 938r 942r 875r 1,169r 1,037 1,078 
Net purchases (sales) 775r 321r 613r 525r 270 180 
Activity rate 24.2r 18.4r 19.2r 22.6r 18.9 193 


Property-Liability Insurance Cos. 
Purchases 1,124 906 716 700 579 615 
Sales Pbk 770 494 457 423 490 
Net purchases (sales) 9 136 222 243 156 125 
Activity rate 37.8 26.4 18.7 Res Us Fy 16.9 


Total Selected Institutions 


Purchases 12,874r 9,374r 8,947r 9,37lr 9,396 9,598 
Sales 9,976r 7,994r 7,553r 7,605r 8,808 8,399 
Net purchases (sales) 2,898r 1,380r 1,394r 1,766r 588 1,199 
Activity rate 28.0 19.8r 18.5r 18.6r 20.5 20.8 


Foreign Investors 4/ 
Purchases a 6,333 4,339 3,791 3,765 3,673 3,526 
Sales 4,833 3309 3,450 3,633 3,154 2,818 
Net purchases (sales) 1,500 780 341 132 519 708 


Includeds pension funds of corporations, unions, multiemployer groups, and nonprofit 
organizations; also includes deferred profit sharing funds. 
Mutual funds reporting to the Investment Company Institute, a group whose assets 
constitute about ninety percent of the assets of all open-end investment companies. 
Includes both general and separate accounts. 
Transactions of foreign individuals and institutions in domestic common and preferred 
stocks. Activity rates for foreign investors are not calculable. 

NOTE: Activity rate is defined as the average gross purchases and sales (annualized) 

divided by the average market value of holdings. 


r revised. 

p = preliminary. ; 

SOURCE: -Pension funds and property-liability insurance companies, SEC; investment companies, 
Investment Company Institute; life insurance companies, American Council of Life 
Insurance; foreign investors, Treasury Department. 
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EXPLANATORY NOTES 


Market Value and Volume of Sales on Registered and 
Exempted Securities Exchanges 


The data presented in this table are of two types depending upon the 
method of aggregation used by each exchange. Reports of those exchanges 
marked with an asterisk cover transactions cleared during the calendar 
month; clearances occur for the most part within five days of the execution 
of a trade. Reports for other exchanges cover transactions effected on trade 
dates falling within the report month. The variance introduced by these two 
different methods of aggregating the data is not considered to be significant 
and accordingly all registered exchanges are aggregated and reported in 
monthly summaries. 


Stock data include voting trust certificates, certificates of deposit for 
stocks, American Depository Receipts for stocks and Option exercises. 


Warrants data includes trading in rights for all periods prior to January, 
1972. 
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EXPLANATORY NOTES 


Round-Lot Volume on the American and the New York Stock Exchanges 


Round-lot Volume in Shares and Warrants refers to trading in the standard 
unit of trading in each issue of 100 shares (a standard unit in a few issues is 
designated as 10 shares) or multiples thereof. An odd-lot, then, is a quantity 
of securities less than the standard unit of trading in that security. Round-lot 
volume excludes the following exchange transactions: in rights; in bonds; for 
error account (except where the original order, on which the error was made, was 
reportable); in odd lots (except where they were part of a round-lot execution) 3;_ 
stocks loaned or borrowed; executions elsewhere than on the floor of the exchange; 
and for the odd-lot accounts of odd-lot dealers and specialist odd-lot dealers. 
These transactions are reported by trade date. This accounts for most of the dif- 
ferences between the round-lot volume and the combined share and warrant volume 
data shown in Table M-10 which are reported by settlement date. 


ota. 


sales/purchases in shares and warrants are reported daily by the ex- 


7 
ae 
a 
c 
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hort sales are reported separately and are also in total sales. A 
ale is defined as (1) any sale of a security which the seller does not own; 
y sale which is consummated by the delivery of a security borrowed by or 

he account of the seller. Round-lot purchases, sales and short-sales data 

e reported by member organizations (covering transaction of members, allied men- 
bers and member organizations) to these exchanges for three separate categories of 
transactions: (1) Specialists, (2) Members On the Floor, and (3) Members Off the 
Floor. 
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1. Specialists’ Volume in Stocks in Which They Are Registered includes trans- 
actions made while running the book for the account of regular or relief specialists 


in stocks/warrants, by them or by a partner/stockholder of their firm or by member 
with whom they have a joint account. 


2. Other Member Volume Initiated On the Floor includes transactions initiated 
by @ member while on the trading floor, regardless of whether or not they were exe- 
cuted by the initiating member or where the initiating member happened to be at the 
time of execution. Included are transactions for the accounts of specialists in 
stocks/warrants in which they are registered as specialists, if made by the specialist 
or his agent while they were not running the book. Also included are transactions 
for the accounts of specialists in stocks/warrants in which they are not registered 
as specialists. 


3. Member Volume Initiated Off the Floor includes all member transactions not 
included above, such as a transaction to facilitate the sale of a large block of stock 
because the demand on the floor of the exchange was not sufficient to absorb the block 
at a particular price or prices. 


Volume for Accounts of Non-Members is derived as: a residual by subtracting 
member volume from the total. It includes all transactions made for public cus- 
tomers, i.e., for all accounts other than for exchange members, allied members and 
member organizations. 
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EXPLANATORY NOTES 


Aggegate Volatility and Liquidity Measure 
for NYSE Listed Stocks 


Aggregate volatility of NYSE listed stocks refer to the extent to which stock prices 
change on a day-to-day basis. 


Aggregate monthly price volatility is reflected in a dispersion measure of day-to-day 
percent change in the Standard and Poor’s Composite Index; the S & P 500 was ehosen 
because of its breadth and historical coverage enabling a review of volatility back to 1928. 
The day-to-day percent changes for any interval when ranked from low to high are divided 
into four “equal” groups by the First, Second and Third quartiles. The difference between 
the Third and First quartiles, a widely used measure of dispersion and always a positive 
number, is the interquartile range. The interquartile range-which is the measure of volati- 
lity--is not sensitive to the magnitude of monthly extremes but will indicate shifts in the 
frequency or relative number of large day-to-day changes. These attributes filter out the 
impact of short-term shocks and enable identification of months characterized by relatively 
high price volatility. 


A more detailed description of the statistical approaches used by the SEC staff in deve- 
loping this measure of NYSE volatility is available from Raymond Marcotte of the SEC’s 


Directorate of Econemic and Policy Research in a staff paper entitled Analysis of the 
Impact of Competitive Commission Rates on Aggregate Price Volatility of NYSE Stock. 


Aggregate liquidity refers to the responsiveness of stock price changes to transaction 
demand. If the stoek price movements are highly insensitive to volume traded, then the 
market is considered liquid. Conversely if stock price changes are highly responsive to 
volume traded, then the market is considered illiquid. 


The liquidity index is computed by comparing daily price changes for Standard and 
Poor’s Composite Index to the daily turnover of NYSE shares outstanding. For every 
trading day during the month the natural logarithm of the price relative is computed. Then 
the daily turnover rate is computed-the ratio of share volume to shares outstanding. Finally, 
the square of the log price relative is divided by the turnover rate, and this quantity averaged 
over the entire month. This average, recorded on an inverted logarithmic scale, is the 
monthly estimate of liquidity. 


A detailed description of the statistical model which yields these estimates of liquidity is 
available from Peter Martin of the Securities and Exchange Commission, Directorate of 
Economic and Policy Research in a staff paper entitled Analysis of the Impact of Competi- 
tive Rates on the Liquidity of NYSE Stocks. ee ae 
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EXPLANATORY NOTES 


Options Tables 


An exchange traded call option provides the right to purchase 100 shares of an 
underlying stock at a specified price until a specified expiration date. Exchange 
traded options have a maximum maturity of nine months. 


The expiration date of an option is the Saturday following the third Friday of 
the designated expiration month. An option maturity is the collective term for all 
options with the same expiration month. 


Options expire quarterly and belong to one of three expiration cycles: (1) 
January-April-July-October; (2) February-May-August-November; and (3) March- 
June-September-December. At any point in time, options are traded in the nearest 
three of the four expiration months of a cycle. Nine option maturities may then be 
traded simultaneously and ten maturities may be traded during a month since a new 
series is introduced following the expiration date. 


Table M-90 reports the number and dollar value of contracts sold monthly by 
each exchange. Contract volume includes both opening transactions(which establish 
new long or short option positons) and closing transactions (which eliminate long or 
short option positions). Long positions in options are eliminated through closing 
sales, exercises, or expirations. 


Table M-100 presents monthly contract sales in each option maturity. At the 
top of each column the calendar month identifies the interval over which contract 
volume is aggregated. Expiration months are arrayed along the left margin. For 
example, February contract volume in options with a July maturity is located in the 
cell at the intersection of the February column and the July row. ; 


Table M-i10 reports the open interest in each option maturity as of the last 
trading day of the month. Open interest is defined as the number of contracts out- 
standing; that is, the number of contracts sold that have not been closed out by an 
offsetting transaction, nor exercised, nor expired. At the top of each column the 
calendar month identifies the date that open interest is calculated. Expiration 
months are arrayed along the left margin. For example, open interest at the end of 
February in options with a July maturity is located in the cell at the intersection of 
the February column and the July row. 
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those private placement commitments which are actually executed are included 
in the statistics. No representation is made that the private placement 
activity of the life insurance companies surveyed approximates private place- 
ment activity as a whole in the United States. 


The offerings tables make a distinction between Corporate Offerings and Foreign 
Government Offerings. It should be noted that Corporate Offerings include 
issues by non-corporate business enterprises such as limited partnerships, and 
that the Foreign Government classification includes foreign government issues 


of all levels, foreign government agencies, and foreign government-owned enter- 
prises. 


The industry classification used in the offerings tables should be self- 
explanatory for the most part. It should be emphasized that the communication 
group includes telephone utilities. In the period 1971-73, 98% of the dollar 
value of the registered issues in this category was accounted for by telephone 
utilities, The Commercial and Other industry group is comprised of agriculture, 


construction, wholesale and retail trade, and all service activities other than 
financial services, 


The security types used in the offerings tables are Bonds, Preferred Stocks and 
Common Stocks. The Bonds group includes convertible bonds, which are detailed 
on a special table, The Preferred Stock group includes convertible preferred 
stock; however, in the period 1971-73 registered convertible preferred stock 
accounted for less than 15% of the value of all registered preferred stock. 

The Common Stock category includes common shares issued by closed-end investment 


companies (preferred shares are included in Preferred Stock), as well as 
securities issued by non-corporate business such as certificates of participation 
and shares of beneficial interest, and other equity securities such as voting 


trust certificates and certificates of deposit. Depository Receipts are not 
included in the offerings statistics, 


All figures are subject to revisions as new information becomes available which 
requires either an addition to or a correction to data previously published. 
Revised figures will be indicated with an "R", 
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EXPLANATORY NOTES 


Registrations 


Data cover all registrations which became effective under the Securities 
Act of 1933. Total Effective Registrations, Table M-186, includes issues for 
cash as well as non-cash, Issues are included as of the effective date, with 
the exception of those subject to post-effective amendment to report terms of 
offerings. These are included as of the date of the post-effective amendment. 


The classification primary corporate offerings refer to registered offer- 
ings for immediate cash sale where the proceeds of the offering are at the 
disposal of the issuing corporations. Secondary offerings are registrations of 
outstanding securities where the proceeds of the issue do not accrue to the 
issuing company. The dollar amount for both type offerings is based generally 
on the initial offering price, The classification unseasoned common stock 
includes initial offerings by companies registering common stock for the first 
time under the Securities Act of 1933, whereas seasoned common stock offerings 
are registrations by companies previously having securities registered under 
the 1933 Act, Other equity securities classification consists of offerings 
of certificates of participation or beneficial interests, warrants or options, 
voting trust certificates and other equity securities. 


Issues to be offered for extended cash sale include investment company 
issues, and employee plans and Depository Receipts. Depository Receipts in- 
clude American, European and domestic depository receipts. The classification 
foreign government is shown separately, whereas registrations by foreign corpo- 
rations are included in with corporate offerings. Investment company securities 
include open-end, face-amount, unit trust offerings and variable annuities. 
Closed-end securities are included in primary corporate offerings. 


Issues registered for other non-cash purposes such as exchange transac- 
tions, securities given for property or services, or reserved for conversion 


are generally valued at the current market prices. 


Dollar amounts have been rounded and will not add to totals. 





The SEC has prepared a magnetic tape record covering New Securities 
Registrations and Offerings Statistics (ROS file). The file contains a record 
of all securities registered under the 1933 Act and offerings exempt under 
Regulation A. The tape record of these statistics has been provided to the 
National Archives and Records Service of the General Service Administration 
and copies are available for purchase from that Agency. Each copy of the 
file contains all records beginning with January 1970. It will be updated 
quarterly. The file is organized by individual security registrations and each 
record contains a possible 53 entries. The individual record contains 
variables used to identify the issuer by size, industry, age, income, as well 
as other classifications. Each security issue is identified in detail and the 
dollar amounts involved are distributed by method of offering, by primary 
and secondary accounts, and by the cash sale or other purposes of the 
registration. Available CUSIP numbers have been included for each security. 
Where more than one security is included in a unit offering, a separate record 
for each security is provided. Copies of the file and related documentation 
may be obtained on a single reel of nine track 800 BPI IBM EBCDIC tape by 
ordering from the Machine Readable Archives Division, National Archives 
and Records Service, Washington, D.C. 20408. The cost per copy is $60 
(price subject to change) payable to the General Services Administration. 
Shipment will be made within two weeks of receipt of order. In ordering, 
refer to item number NN 373-207. 





LIST OF PUBLICATIONS 


The following publications must ve ordered directly from and remittance made payable to: 


Superintendent of Documents 
Government Printing Office 
Washington, D.C. 20402 


SEC DOCKET. A weekly compilation of the full text-of SEC releases 
as follows: Securities Act of 1933, Securities Exchange Act of 
1934, Public Utilities Holding Company Act, Trust Indenture Act, 
Investment Advisors Act, Investment Company Act, Accounting, Cor- 
porate Reorganization, and Litigation. $43.70 per year; $10.95 
additional for foreign mailing. 


SEC NEWS DIGEST. Daily summary of important SEC developments. $64.45 
per annum; $16.15 additional for foreign mailing. 


OFFICIAL SUMMARY. $61.05 per year - $5.10 a copy; $15.30 additional 
for for:ign mailing. A monthly summary of security transactions 
and holdings reported by "insiders" (officers, directors, and cer- 
tain others) pursuant to provisions of the Federal securities laws. 


STATISTICAL BULLETIN. $20.09 per year - $1.70 a copy; $5.00' additional 
for foreign mailing. Issued monthly. Presents data on new securities 
offerings, registrations, volume and value of trading on exchanges, 
round-lot and od:-lot trading on the New York Exchanges, over-the- 
counter volume in listed stocks, block distribution and other financial 
series, current reports of material corporate developments (8-k's), 
and sales of restricted securities and securities held by persons in 
a controiled relationship with an issuer (Form 144's). 


ACTS AND RULES AND REGULATIONS PRICE tas 


Title 17 of the Code of Federal Regulations, 

revised April 1, 1975 $6.30 
(Contains all rules and regulations of the Commission, 
Because of the availability of this comprehensive, accurate 
and legally citable compilation of the Commission's rules, 
and because of increasing costs and difficulties in the 
publication of rules pamphlets, the Commission will no longer 
provide its rules and regulations in pamphiet forn. ) 

Securities Act of 1933 

Securities Exchange Act of 1934 

Public Utility Holding Company Act of 1935 

Trust Indenture Act of 1939 

Investment Company Act of 1940 

Investment Advisers Act of 1940 


1/ Prices subject to change without notice 


SEC 612 (9-75) 





ACCOUNTING SERIES RELEASES: 
Compilation of Releases 1 to 112 inclusive 
SEC ANNUAL REPORT TO CONGRESS: 
Thirty-Fifth through Thirty-Seventh 
Thirty-Eighth 
Thirty-Ninth 
Fortieth 
SEC DECISIONS AND REPORTS: (buckram Bound) 
Volume 42 (June 1, 1964 to May 31, 1966) 
Volume 43 (June 1, 1966 to June 30, 1969) 
Volume 44 (July 1, 1969 to June 30, 1972) 
STUDY ON UNSAFE AND UNSOUND PRACTICES OF BROKER~DEALERS 
Hse. Doc. #231, 92nd Cong. 
REPORT OF THE REAL ESTATE ADVISORY COMMITTEE TO THE SEC 
THE FINANCIAL COLLAPSE OF THE PENN CENTRAL COMPANY, 
Staff Report of the SEC to the Special Subcommittee 
on Investigations, August, 1972 
REPORT OF THE SEC SPECIAL STUDY OF SECURITIES MARKETS (1963) 
Hse. Doc. #95, 88th Cong. Parts 1 through 6 
INSTITUTIONAL INVESTOR STUDY REPORT 
Hse. Doc. #92-64, Complete Set 
Summary Volume 
REPORT OF THE SEC ON THE PUBLIC POLICY IMPLICATIONS OF 
INVESTMENT COMPANY GROWTH. Hse. Report. #2337, 
89th Cong., 2nd Session 
COMPILATION OF RELEASES WITH MATTERS ARISING UNDER 
THE SECURITIES ACT OF 1933 
COMPILATION OF RELEASES DEALING WITH MATTERS ARISING 
UNDER THE SECURITIES EXCHANGE ACT OF 1934 AND 
INVESTMENT ADVISERS ACT OF 1940 
COMPILATION OF RELEASES, COMMISSION OPINIONS, AND 
OTHER MATERIAL DEALING WITH MATTERS FREQUENTLY ARISING 
UNDER THE INVESTMENT COMPANY ACT OF 1940 
DIRECTORY OF COMPANIES FILING ANNUAL REPORTS WITH THE 
SECURITIES AND EXCHANGE COMMISSION UNDER THE SECURITIES 
EXCHANGE ACT OF 1934. .Published annually. Lists companies 
alphabetically and classified by industry groups according 
to the Standard Industrial Classification Manual of the 
Budget. June 1974 


REAL ESTATE INVESTMENT TRUSTS: A Background Analysis and Recent 
Industry Developments. 1961-1974 
COST OF FLOTATION FOR REGISTERED SECURITIES OFFERINGS: 1971-1972 


1/ Prices subject to change without notice. 
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NAME—FIRST, LAST 
TItTIIITIITIIIt | 


COMPANY NAME OR ADDITIONAL ADDRESS LINE _ 
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PLEASE PRINT OR TYPE 
Mail this form to: NEW ADDRESS 


Superintendent of Documents Attach last subscription 


Government Printing Office SSOM label here. 
Washington, D.C. 20402 
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SUBSCRIPTION ORDER FORM 
ENTER MY SUBSCRIPTION TO: S.E.C. Statistical Bulletin 


@ $ 15.00 Domestic; @ $ 18.75 Foreign. 
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